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The trustees present their annual report and financial statements for the year ended 31 December 2025.

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the 
financial statements and comply with the charity's governing document, the Companies Act 2006, FRS 102 "The 
Financial Reporting Standard applicable in the UK and Republic of Ireland" and the Charities SORP "Accounting 
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their accounts 
in accordance with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102)". 

Objectives and activities

The objects of the Foundation are: 

i. to conserve and maintain, protect, rehabilitate and improve the salmon and other indigenous species of 
animal and plant life of the rivers Wye and Usk, their tributaries, streams and watercourses ("the rivers") 
and the banks, riparian lands and catchments of rivers ("the river corridors"); and

i. to advance the education of the public in the conservation of rivers, river corridors and their animal and 
plant life and the need for the conservation, protection, rehabilitation and improvement of such 
environments

In 2025 the activities of the Foundation centred on understanding the quantum and causes of the primary issues 
affecting the rivers listed below, and developing and delivering appropriate solutions:

· Increase in frequency of extreme high flows
· Increasing frequency of extreme low flows
· Increasing water temperature
· Eutrophication
· Excessive soil loss to water
· Chemical pollution
· Degraded riparian and instream habitat
· Faecal pollution
· Fish access

And through our work, considering how to address the: 

· Lack of data evidence and collective knowledge
· An environmentally degenerative system
· Cross border misalignment
· Supply chain pressures 

This involved using existing knowledge and techniques as well as developing and delivering new methods and 
partnerships to restore the rivers and their catchments. 

During 2025, 11 employees left the Foundation and 3 joined, resulting in a headcount of 27 at the end of the 
year. There were changes in the CFO position during the year due to retirement. 

Public benefit
We have referred to the guidance contained in the Charity Commission's general guidance on public benefit 
when reviewing our aims and objectives and in planning our future activities. In particular, the trustees consider 
how planned activities will contribute to the aims and objectives they have set. Our achievements towards these 
aims are set out in this report.
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Achievements and performance

Summary of the main achievements during the year 

· Bidding activity increased and during the year WUF secured 13 projects totalling £1,289,560 during 2025.  A 
further £280k of projects are with funders awaiting approval. The end of the year was spent working on a 
£1.7m application to Ofwat Catalyst fund and there are 2 Heritage lottery projects lead by Bannau 
Brecheniog National Park Authority and Lower Wye Area of Outstanding Natural Beauty that we have key 
delivery roles within that are at EOI stage.

· During 2025, we progressively moved from output based to outcome based. Outputs attract grants, 
outcomes attract investment. This is key to our market development. 

· During 2025, we have developed catchment markets to trade ecosystem services and so by deliver the 
system change required if we are to mitigate the impacts of climate change on the Wye and Usk. The 
rejection of an application to the Ofwat Transform fund to develop a market on the Usk and the servere 
impacts from Storm Claudia caused a pivot from a focus on a multiproduct market for the Usk, to a flood 
mitigation market on the Monnow. We intend to make this real in 2026.

· 2025 saw a further increase in our understanding of the quantum and cause of the issues affecting the 
rivers. The Castco project finished during the year. By combining data from eDNA, citizen science, sondes 
and electrofishing we were able to identify that temprature, flow and soil loss are now the main causes of 
declines in fish populations. 

· The electrofishing programme conducted by WUF staff in 2025 showed the large increase in salmonid 
numbers in the upper sections of the Wye was maintained, but the Usk fell back and the Monnow and Lugg 
remained poor. We were able to link this to 2 floods in early December 2024 that affected the Usk but not the 
Wye, and soil loss and extreme flows in the Lugg and Monnow. 

· The work with the supply chain (Courtauld and WUSSI projects) and farmers has reaped further rewards this 
year with agri businesses and supermarkets 'owing' the problems they are creating and both Avara and 
Noble comtinuing to take major steps to reduce the impacts of food production on the Wye. A high number of 
farms in Herefordshire are now applying less phosphorus than they are using as they are no longer 
disposing of manurers to land. Other companies have started to act on both nutrient and soil loss from their 
operations. 

· Funders are seeing us as an effective delivery organisation. We are now one of the 4 largest rivers trusts in 
the UK and the nation bodies of Afonydd Cymru and the Rivers Trust are working closely with us. 

· The Passport scheme, now in its 22nd year, saw sales of £435,952 (2024: £427,717). The surplus was 
reduced to £12,446 (2024: £22,838) as we needed to invest in operation of the scheme.  

· WUF has an excellent, capable and stable work force. We are governed by a strong group of trustees with 
expertise that covers all our operations. 

Performance achieved against objectives 
Achievements during 2025 include: 

1) Habitat, fish access and invasive weeds 
· 19.6km double bank of stream was restored/improved. 450km of 610km of degraded habitat has been 

repaired to date. 
· 140 of 175 known fish access barriers have been removed by the end of 2025 (the surveys during last 

autumn found 19 problematic accumulations of woody debris which were eased). This is an annual cost. 
· 240t of lime was introduced to the upper Wye and upper Irfon to mitigate acidic waters.  
· 116km of the Wye and 60km of the Usk was surveyed for the remaining giant hogweed plants and 

Japanese knotweed. These were then treated/killed during the summer. After 15 years of action, we can 
forsee the point when we will have eradicated giant Hogweed from the freshwater sections of both 
rivers. 
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2) Landuses
· A further 71 farmers in Wales and 145 in England were supported by our Catchment Advisors. Over 

2,400 of the C.5,200 farmers in our catchment areas have been engaged by either the farm or Habitat 
teams to date.

· There is a growing change in farmer behaviour in Herefordshire with a survey by Farm Herefordshire of 
300 farmers showing that 81% are now applying less phosphorus than they need and so by are starting 
to utilise the legacy build up of this nutrient in the cathcment's soils. Avara's ground breaking road map is 
fundamental to this process and there is no longer a surplus of P to be disposed of. In Wales, there is an 
increasing willingness to change but outside the poultry sector the current system limits the ability to do 
so. 

3) Nature Based Solutions (NBS)
· Natural capital continued to design, consent and deliver integrated wetlands with net gain for the rivers, 

tree planting opportunites and natural flood management.
· A key achievement was working with Dwr Cymru to develop a novel nature based solution that will treat 

all the sewage at Tremerchion.  
· During 2025 two on farm wetlands to reduce the impact of food production on the rivers, were designed 

and built, funded by the agri-supply chain. Monitoring is showing these are very effective.     
· The DIME 2, CaSTCo and Wye SOIL projects are delivering the evidential certainty required for 

investors to support farmers to change practices. This will accelerate during 2026 and what we are doing 
is novel and groundbreaking. Once proven it will lead to similar markets arising across the UK and allow 
farmers to access a substantial proportion of the UK's £1.2bn p/a flood budget, the £3.6bn p/a of 
flooding costs and the £1bn p/a of the water companies WINEP programmes. 

· Developing these markets is expected to provide WUF with a new income stream and will deliver the 
fundamental change from a degenerative to a regenerative system that is required if we are to solve the 
new suite of problems arising from the changing climate which is afflicting the rivers. 

4) Science
· Working across the Catchment, Advisory teams have identified and mapped the soils at risk of 

compaction issues and quantified the resultant overland flow and soil loss. 
· During 2025 we supported 90 citizen scientists on the Usk, collecting data.
· During 2025, we ran 2 sondes in the Usk to quantify ammonia and soil loss issues in areas flagged up 

by citizens scientists. 
· 192 sites were electro-fished, results analysed and shared.
· The Wye Algal project has been determining the cause of the eutrophication issues in the Wye. It will be 

published in 2026. The final report was shared with key partners to allow them to adapt practices before 
the report is published. 

5) Supply chain
· The work with the agricultural supply chain has helped create an environment in which the farmer and 

agri-businesses make better decisions that take the effect of food production on water and soils into 
account. This culminated in work by Avara to ensure that no phosphorus generated by its activities 
would be spread in the catchments that was surplus to crop need by the end of 2025. During 2025 we 
worked with the farming community to develop ways of stripping the P from manures to allow for the 
catchment to be brought into P balance by 2028.

· During 2025, we widened the remit of this work to include soil loss and flood risk. 

Risks and Opportunities
The trustees regularly review the major risks which the charity faces. Commercial risk is managed on an overall 
basis, as well as on a project by project basis. Risk assessments are formally undertaken and updated, with 
employees receiving the appropriate training. Our insurance cover is provided by a reputable company and 
reviewed annually to ensure that levels of cover are adequate for our changing needs. WUF keeps and regularly 
updates a risk register. 

New risks and opportunities have arisen during 2025 and existing ones have been exacerbated; the changes are 
summarised below:
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The highest risks are now around WUF’s ability to realise the new opportunities as grants dry up and we move to 
service delivery:

· Efficacy of delivery. The move from an output to an outcome approach has flagged up internal and external 
issues that are being resolved. Any system change inevitably has initial friction before taking off.  This is 
being managed. 

· Skills level and organisational structure. We are in the process of pivoting a deliever system change. This 
requires a reskilling of the foundation and a new structure. Both come with substantial short-term risk to the 
foundation. We have the capability to mitigate this and deliver the change but it is reliant on a few key staff. 
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Financial review

Brief review of the financial position 
2025 saw the foundation receive legacies totalling £152.7k that transformed our cash flow and working reserves. 
There were a mix of projects that were funded both in arrears and in advance, keeping a stable cash flow for the 
year. 

Donations to unrestricted funds and the restricted river funds decreased from £65,326 in 2024 to £55,582 in 
2025. Overall income to core increased as the service delivery and passport offset the reduction in donations. 

The reduction was due to trialling a new method for collecting the river improvement fund. This did not work as 
planned and we are reverting back to letters in 2026.

WUF working reserves (unrestricted and river funds) total £141,842 (2024: deficit of £3,850).

Principal funding sources 
Since 2015, the Foundation has been diversifying its funding streams to increase resilience and reduce risk.  In 
2025 our principal sources of income were from Dwr Cymru and the Ofwat innovation programme (27%), the 5 
councils in the catchment (21%), Natural Resources Wales (13%) and Business (8%). We received funds from 
10 different sources in 2025. 

We would like to thank everyone who supported us in 2025 for their generosity. We have maintained our 
longstanding >1:10, donation to spend ratio by using donations to draw in additional funds. 

Fundraising 
WUF raises core funds internally through specific appeals to the owners and the wider public and by encouraging 
people to donate through our website and legacy programme. In 2025, we increased our number of individual 
donors by over 75% through the 'Flow for the Future' campaign. 

WUF adheres to GDPR and raises funds from a pool of known individuals who receive 1 request a year, with a 
follow up letter if they have not donated, and specific appeals to the wider public. We investigated in 2019 if we 
needed to join a standards scheme and it was decided that our activity did not merit it. The trustees reviewed this 
in 2021 and decided no change was required. 

WUF did not receive any complaints about its fundraising activity. 

Any request for no further contact is recorded on our database through which we co-ordinate our fundraising. 

Investment power and policy 
The Memorandum and Articles of Association of the Foundation confers powers on the trustees to invest both the 
capital and the income of the foundation in any manner as the trustees in their discretion think fit. The policy is to 
keep any surplus funds in short term deposits or securities, which can be accessed readily.  The trustees have 
recognised that while providing a short term means of achieving our objectives, project funding has been very 
successful. However, our reliance on it could present limitations on future activities as the trust gets nearer to 
completion of its capital works programmes. Accordingly, they have instigated a broader fund raising strategy that 
seeks to address this. The endowment fund is operational and has received donations from generous donors. 

Investments are managed by Brewin Dolphin (Cardiff). The Wye and Usk Endowment Committee aims to grow 
the value of its endowment funds over inflation using a balanced, medium risk investment strategy and a long-
term time horizon. Invested funds and donations grew the fund by 13.8% in 2025 to £429,957 by year end. 
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Reserves Policy 
It is the aim of the trustees to generate a level of reserves to allow activities delivering the objectives of the 
foundation to carry on through periods of uncertainty. The trustees are satisfied that adequate resources are 
available to meet all current obligations, but they will seek to continue with a level of reserves sufficient to meet 
cash flow requirements and continue without recourse to overdraft facilities. 

Going concern
WUF finished the year with total unrestricted reserves of £650,259 and restricted funds of £66,958.

During 2025 we increased our total unrestricted reserves by £183,585.

WUF has a portfolio of secured funding through projects and opportunities that are expected to see a further 
expansion in delivery during 2026.

In addition, the Foundation now has a sizeable endowment fund that helps to protect and de-risk the foundation.

Plans for future periods

In the last 4 years there has been a shift in the ecological focus: work to mitigate problems caused by poor land 
use are assuming a greater priority as in-stream works, such as fish passes and riparian habitat restoration near 
completion. 

The change in the relationship between rainfall and flood events and the excess phosphorus imperils the ecology 
of the rivers and the maintenance of our previous riparian work. WUF's priority to change the system and 
empower farmers to sell flood and drought mitigation, water quality improvements and restoration of protected 
habitats (as well as food) to those who are being economically impacted by these issues. 

We will work to deliver a flood mitigation market on the Monnow in 2026 and build the evidence base for a multi 
serivce market on the Usk to become operational in 2027. 

WUF will continue delivering and monitoring the efficacy of its current projects, maintaining existing funding 
streams and expanding new ones within Natural Capital and the Agri supply chain. We also will continue to strive 
to increase the endowment fund and working reserves. 

WUF is expected to expand during 2026 as the markets develop and will require careful management to ensure 
efficient and effective delivery. As of 15 July 2026 the situation has changed. The market on the Monnow is to be 
a 1 year pilot in 2026, to generate a full market from 2027. The Ofwat Catalyst application was unsuccessful but 
we had encouraging feedback and are going to submit a revised project to the Ofwat Transform fund in Autumn 
2026 for funding in 2027. We have been successful in securing £778k from Welsh Government NFM accelerator 
funds across 3 projects plus £320k from Fidelity Trust and £30k from Swire trusts which have ensured the 
foundation is able to continue to deliver its strategic objectives during 2026. 

In 2026, we will develop the opportunites for long term funding for habitat, liming, gravel and fish pass work. 
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Structure, governance and management

Governing Document
The Wye and Usk Foundation is a company limited by guarantee, registered in England and Wales (company 
number 03343965), governed by its Memorandum and Articles of Association dated 15 October 1996 as updated 
on 5 October 1997, 12 February 2000, 19 October 2000, 4 January 2001, 31 July 2002, 22 July 2007, 25 
October 2011 and 1 March 2019. It is registered as a charity with the Charity Commission, registered number 
1080319. 

Appointment of Trustees
The Articles provide: 
Any trustee who shall desire to retire shall notify such desire in writing to the secretary and thereupon his/her 
name shall be removed from the list of trustees and he/she shall cease to be a member of the trust but only if 
there remain at least three other trustees.

At the conclusion of each annual meeting of trustees one quarter or if their number is not three or a multiple of 
three, the number nearest to one quarter shall retire from office and unless re-elected in accordance with these 
articles shall on such retirement cease to be members of the trust.

The trustees to retire by rotation shall be those who have been longest in office, but as between those who 
became or were elected trustee on the same day those to retire shall be chosen (unless they otherwise agree 
among themselves) by lot. A trustee who has served for ten years or more is not eligible for re-election and must 
retire but becomes eligible again after an interval of one year.

The re-election of a trustee for a second term of office shall require the approval of a simple majority of trustees 
but a third or further term of office shall require the approval of a three quarters majority, such majorities are to be 
calculated by reference to those trustees voting at the relevant meeting.

Trustee Recruitment 
The recruitment of trustees is by advertising. A nominations committee comprising three trustees and the chief 
executive places the adverts, scrutinises applications, seek references and ensure a balance of trustee skills is in 
place.
 
Trustee Induction and Training
Newly appointed trustees receive a letter of appointment including appointment declaration and an induction 
pack which covers the working of the Trust and the rivers trust movement generally.  In addition, trustees are 
given copies of the Charity Commission’s – The Essential Trustee, what you need to know (CC3) and the 
Hallmarks of an effective charity.

For ongoing training purposes, the trustees have agreed that workshops and information from the auditors will 
maintain standards of governance on an ongoing and timely basis. New trustees will be given visits on site to 
explain the issues and solutions that the trust is currently managing. 
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Organisational Structure
Officers      
At 31 December 2025 the principal officers of the Foundation were:

Simon Evans (Chief Executive Officer)
Jon Fry (Chief Operating Officer)
Romily Hall (Chief Financial Officer)
Wendy Ogden (Business Development & Catchment Market Lead)

Consultants:  
WUF is fortunate to work with the following experts:

John Lawson (Water Resources)
Tony Norman (Honorary Farming Consultant)

Related Parties
Throughout the year to 31 December 2025, the Foundation has continued working in partnership with the above 
representatives and their organisations and we take the opportunity to thank them all for their very considerable 
help and support. 

Pay Policy for Senior Staff
The trustees consider the board of trustees and the senior management team comprise the key management 
personnel of the charity in charge of directing, controlling, running and operating the charity on a day to day 
basis. All trustees give of their time freely and received no remuneration in the year. Details of trustees’ expenses 
and related party transactions are disclosed in the notes to the financial statements. 

The policy used for determining pay for all staff is in line with the guidelines set out each year by the Rivers Trust, 
the umbrella body for rivers trusts. 

There were 2 employees with annual remuneration of £60,000 or more.

Decision Making
The Trustees confirm they have acted in accordance with their legal duties and have had due regard to the 
guidance published by the Charity Commission. All decisions during the year were made collectively in the best 
interests of the charity and in furtherance of our stated purposes for the public benefit.

The Trustees' decision-making process is formally documented in the minutes of our board meetings. This 
ensures that a clear and auditable record exists to demonstrate how key decisions were reached.

Decisions are shared between the board of trustees and key management, with the trustees holding ultimate 
legal responsibility for the organization. The trustees set the strategic vision and make high-level decisions, while 
key management handles the day-to-day operations through delegated authority. 
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Decisions made by the trustees
The board of trustees is responsible for the overall governance, strategy, and direction of the charity. The board 
of trustees are responsible for:

· Strategic direction: Setting the charity's strategic aims, objectives, and future plans to ensure it is 
carrying out its purposes for the public benefit.

· Compliance and policy: Ensuring the charity complies with its governing document, all relevant laws, and 
best practices. This includes approving key policies on finances, risk management, and safeguarding.

· Financial oversight: Maintaining ultimate control over the charity's resources. Trustees approve the 
annual budget, monitor financial performance, and make major financial decisions, such as taking out 
large loans or selling assets.

· High-risk decisions: Decisions that are especially high-risk, novel, or could significantly impact the 
charity's reputation.

· Appointments: The recruitment, appointment, and management of the charity's most senior staff, such 
as the Chief Executive.

· Accountability: Trustees are accountable to the public, regulators, and beneficiaries, and ensure the 
charity is transparent and that reporting requirements are met.
 

Decisions delegated to key management
To ensure the charity can operate effectively, the board of trustees delegates the authority for day-to-day 
operations and management to key staff. 

Operational management: Senior staff are responsible for carrying out the strategic plans created by the 
management with the trustees and agreed. This includes managing employees, volunteers, programs, and day-
to-day finances within the approved budget.

· Operational decisions: Many tactical and operational decisions are delegated. This can include 
approving smaller-scale expenses, managing program logistics, and handling day-to-day human 
resources matters.

· Implementation: Key management implements the policies and strategies established by the board. 
They provide regular, detailed reports to the trustees so that the board can monitor progress and 
performance.
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